
%UHDN�XS�WKH�VWULQJ�KRSSHUV�LQWR�URXJK�VWULQJV�b
$GG�D�OLWWOH�VDOW�WR�WKH�JUDWHG�FRFRQXW�DQG�PL[�ZHOO�
%RLO�ZDWHU�LQ�D�3XWWX�VWHDPHU�ZLWK�D�PHWDO�RU�EDPERR�WXEH�3XWWX�.XOODO��
:KHQ�WKH�ZDWHU�LV�ERLOLQJ��DGG�LQ�D�WDEOHVSRRQ�RU�PRUH�RI�JUDWHG�FRFRQXW�WR�WKH�EDVH�RI�WKH�VWHDPHU��ZKLFK
KDV�D�PHWDO�GLVN�ZLWK�KROHV�WR�VWRS�WKH�FRQWHQW�IURP�VSLOOLQJ�RXW�LQWR�WKH�ZDWHU�EHORZ�b
$GG�LQ�DW�OHDVW�RQH�WKLUG�RI�WKH�WXEH�ZLWK�WKH�URXJKO\�EURNHQ�VWULQJV�b
$GG�LQ�D�WDEOHVSRRQ�RI�JUDWHG�3DOP�6XJDU�
'R�QRW�SUHVV�LQ�WRR�PXFK�DV�WKH�VWHDP�QHHGV�WR�WUDYHO�WKURXJK�b
3ODFH�DQRWKHU�WDEOHVSRRQ�RI�JUDWHG�FRFRQXW�DQG�DGG�LQ�DQRWKHU�OD\HU�RI�EURNHQ�VWULQJ�KRSSHUV�DQG�SDOP�VXJDU�
'R�D�WKLUG�OD\HU�RI�FRFRQXW�DQG�DJDLQ�WRS�ZLWK�VWULQJ�KRSSHUV�DQG�3DOP�6XJDU�DQG�WKH�ODVW�OD\HU�RQ�WRS�PXVW
EH�JUDWHG�FRFRQXW�b
3ODFH�WKH�WXEH�RI�1RRO�3XWWX�RYHU�WKH�PRXWK�RI�WKH�SRW�WR�VWHDP�b
&RYHU�WKH�WXEH�ZLWK�D�OLG�b
7KH�VWHDP�ZLOO�FRPH�WKURXJK�WKH�OLG�
2QFH�WKH�VWHDP�FRPHV�RXW�WKH�SXWWX�LV�UHDG\�WR�EH�SXVKHG�RXW�RI�WKH�WXEH�RQWR�D�SODWH�
7KLV�LV�D�VZHHW�YHUVLRQ�
7KHUH�LV�D�YDULHW\�RI�SXWWXV�WKDW�FDQ�EH�PDGH�ZLWK�OD\HUV�RI�FRFRQXW��EURNHQ�VWULQJ�KRSSHU��PXUXQJD�OHDI��IULHG
ILVK��RU�IULHG�SUDZQV�EURNHQ�WR�VPDOO�SLHFHV�DQG�OD\HUHG�ZLWKLQ�
7KLV�FDQ�EH�HDWHQ�ZLWK�D�VSLF\�FXUU\��NXUPD�RU�SODLQ�ZDUPHG�FRFRQXW�PLON�DQG�EDQDQD�b
7KH�VZHHW�YHUVLRQ�DQG�WKH�6DYRXU\�YHUVLRQV�DUH�IDYRXULWHV�DV�EUHDNIDVW�PHDOV�

����PHGLXP�VWULQJ�KRSSHUV��WKH�VWULQJ�KRSSHUV
FRXOG�EH�RQHV�WKDW�ZHUH�OHIW�IURP�WKH�SUHYLRXV
QLJKW֢V�GLQQHU�
��FXS�IUHVKO\�JUDWHG�FRFRQXW
6DOW�WR�WDVWH
*UDWHG�3DOP�6XJDU

��DgW��U�<<'�¯
�g�ga���aggZ������

�1RRODSSDP�

3UHSDUDWLRQ�7LPH����KRXUb
&RRNLQJ�7LPH�����PLQXWHVb

6HUYHV����WR���SHUVRQV
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0L[�DOO�WKH�DERYH�LQJUHGLHQWV�ZLWK�WKH�ZDVKHG�DQG�GUDLQHG�FKLFNHQ�PHDW�DQG�ZLQJV�DQG�PDULQDWH�IRU�RQH�KRXU�LQ�D
FKLOOHU�
+HDW�FRFRQXW�RLO�LQ�D�ZRN�DQG�IU\�WKH�PDULQDWHG�FKLFNHQ�D�OLWWOH�DW�D�WLPH�WLOO�WKH�PHDW�LV�VHDOHG�DQG�VHW�DVLGH��'R�QRW
GLVFDUG�WKH�RLO�DV�LW�FDQ�EH�XVHG�ODWHU�IRU�WKH�QH[W�VWHS�
,Q�D�GU\�ZRN��KHDW�WKH�JKHH�DQG�FRFRQXW�RLO��,I�WKH�FRFRQXW�RLO�IURP�IU\LQJ�WKH�FKLFNHQ�KDV�EHHQ�UHVHUYHG��LW�FDQ�EH
DGGHG�KHUH��
6SOXWWHU�WKH�URXJK�JURXQG�URDVWHG�IHQQHO�DQG�FXPLQ��&H\ORQ�FLQQDPRQ�EDUN��DQG�VDQGDOZRRG�LQ�WKH�RLO��
$GG�LQ�WKH�FDUGDPRPV��FORYHV��DQLVH�IORZHU�DQG�FXPLQ�6HUDL��/HPRQ�*UDVV���3DQGDQ��DQG�VWLU�XQWLO�IUDJUDQW��
$GG�WKH�FKRSSHG�VOLFHG�UHG�RQLRQV��ODUJH�FKRSSHG�WRPDWRHV��KRQH\�WRPDWRHV��DQG�VDOW��7KH�VDOW�KHOSV�WR�FDUDPHOLVH�WKH
RQLRQV�DQG�WRPDWRHV�TXLFNO\��6WLU�DQG�IU\�XQWLO�WKH�WRPDWRHV�DQG�RQLRQV�DUH�MXVW�WXUQLQJ�WUDQVOXFHQW�DQG�VOLJKWO\�EURZQ��
$GG�LQ�WKH�FKLFNHQ�ILQH�JURXQG�VSLF\�FKLOL�SRZGHU��DQG�NHHS�VWLUULQJ��
$GG�LQ�WKH�URXJK�JURXQG�FKLOLHV�DQG�FRQWLQXH�VWLUULQJ��
$GG�D�OLWWOH�PRUH�JKHH�RU�RLO�WR�OHW�LW�GU\�IU\�DW�WKLV�VWDJH��
:KHQ�WKH�PHDW�FXUU\�LV�TXLWH�GU\�DQG�EURZQLQJ��PL[HG�VSLFH�SRZGHU��JDUDP�PDVDOD��DQG�WRVV�XQWLO�LW�LV�ZHOO�PL[HG��
$GG�LQ�VXJDU��DV�WKH�FXUU\�GRHV�QRW�KDYH�FRFRQXW�PLON�D�OLWWOH�VXJDU�ZLOO�DGG�WR�FRPSOHWH�EXUVW�RI�WKH�VL[�IODYRXUV
�$UXVXYDL��PRUH�GLVWLQFW���WRUQ�FXUU\�OHDYHV��VOLW�UHG��DQG�JUHHQ�FKLOL�SDGL�DQG�NHHS�IU\LQJ�XQWLO�IUDJUDQW��
7DVWH�IRU�VDOW�DQG�DGG�LI�QHFHVVDU\��
$GG�LQ�WKH�VSODVK�RI�VDQGDOZRRG�SHUIXPHG�ZDWHU�DQG�D�GDVK�RI�OLPH�MXLFH�DQG�VWLU�ZHOO��
6HUYH�ZLWK�SLSLQJ�KRW�ULFH�
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��EODGHb3DQGDQbOHDI��6FUHZ�3LQH��
VQLSSHG�LQWR�WZRb
�b6HUDLb�/HPRQ�*UDVV���EUXLVHGb
��[���LQFK�&H\ORQ�FLQQDPRQ�EDUNb
��DQLVH�IORZHUVb
��FDUGDPRPb
��FORYHV
��LQFK�VWLFN�6DQGDOZRRGb
��WDEOHVSRRQ��FXPLQ��DQG�IHQQHO
OLJKWO\�URDVWHG�DQG�SRXQGHGb
��ODUJH�RQLRQV��KDOYHG��VOLFHG�ILQH
���VPDOO�RQLRQV�VOLFHG�ILQHb
��ODUJH�WRPDWR��FKRSSHGb
���VPDOO�KRQH\�WRPDWRHV��KDOYHGb
��VSULJ�FXUU\�OHDYHV
��UHG�FKLOLHV��FXW�OHQJWKZLVH�LQWR�WZR
��JUHHQ�FKLOLHV��FXW�OHQJWKZLVH�LQWR
WZR

����KHDSHG�WHDVSRRQV�VSLF\�ILQH
JURXQG�FKLOL�SRZGHU
��WDEOHVSRRQ�URXJK�JURXQG�FKLOL
SRZGHU��DGMXVW�WR�KHDW�SUHIHUUHG�b
��WDEOHVSRRQ�URDVWHG�URXJKO\�JURXQG
PL[HG�VSLFH�SRZGHU��JDUDP�PDVDOD�b
6XJDU�WR�WDVWH
6DOW��WR�WDVWHb
'DVK�RI�OLPH�MXLFHb
&RFRQXW�2LO�IRU�IU\LQJ
��KHDSHG�WDEOHVSRRQ�JKHH
����WDEOHVSRRQV�ZDWHU�ZLWK�D
'URS�RU�WZR�RI�VDQGDOZRRG�RLO��EH
FDUHIXO�QRW�WR�RYHUGR�WKH�RLO�DV�LW
PXVW�EH�VXEWOH�DQG�QRW
RYHUZKHOPLQJ��

��ERQHOHVV�FKLFNHQ
WKLJKV�DQG�OHJV��FXW�LQWR
FXEHV��DQG���ZKROH
ZLQJV��FXW�LQWR���SLHFHV�
��WDEOHVSRRQ�FKLOL
SRZGHU
��KHDSHG�WDEOHVSRRQ
WXUPHULF�SRZGHU
��WDEOHVSRRQ�SRXQGHG
JLQJHU
��WDEOHVSRRQ�SRXQGHG
JDUOLF
6DOW�WR�WDVWH�

0DULQDWLRQ

3UHSDUDWLRQ�7LPH����KRXUb
&RRNLQJ�7LPH�����PLQXWHVb

6HUYHV����WR���SHUVRQV



�0DULQDWH�WKH�SUDZQV�ZLWK�DOO�WKH�DERYH�LQJUHGLHQWV�IRU������PLQXWHV�LQ�WKH�FKLOOHU�
�+HDW�RLO�LQ�D�ZRN�RU�(DUWKHQ�SRW��
�6SOXWWHU�WKH�URDVWHG�URXJK�JURXQG�FXPLQ�DQG�IHQQHO�LQ�WKH�RLO�DQG�DGG�LQ�WKH�ZKROH�VSLFHV
�&H\ORQ�&LQQDPRQ��VWLFN��DQLVH��FDUGDPRP��FORYHV�DQG�WKH�VHUDL�DQGbSDQGDQ�DQG�VHUDL��
�$GG�LQ�RQLRQV��WRPDWRHV�JURXQG�JDUOLF��JLQJHU�SRZGHU��WXUPHULF�SRZGHU��FKLOL�SRZGHU��DQG�VDOW
DQG�VWLU�XQWLO�WUDQVOXFHQW�DQG�OLJKWO\�EURZQ��
�$GG�LQ�WKH�WXUPHULF�DQG�FKLOL�SRZGHU�DQG�FRRN�ZLWK�D�OLWWOH�ZDWHU�WLOO�WKH�UDZ�IODYRXU
GLVDSSHDUV�b
�/DVWO\�WRVV�LQ�WKH�SUDZQV��GR�QRW�DGG�LQ�WLOO�ODVW�DV�SUDZQV�GR�QRW�QHHG�PXFK�FRRNLQJ��DQG�VWLU
WKH�JUDY\�WR�FRDW�WKH�SUDZQV��
�$GG�UHG�DQG�JUHHQ�FKLOLHV��URXJK�JURXQG�VSLFH�DQG�FXUU\�OHDYHV��
�$GG�VXJDU�WR�OLIW�WKH�VZHHW�WDVWH�RI�WKH�SUDZQV��
�$GG�LQ�FRFRQXW�FUHDP�DQG�VZLWFK�RII�WKH�IODPH�LPPHGLDWHO\��
�6HUYH�KRW�ZLWK�SLSLQJ�KRW�ULFH�RU�1RRO�3XWWX�
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����JUDPV�PHGLXP�VHD
SUDZQV�VKHOOHG��DQG
GHYHLQHGbDQG�LI�WKH\�DUH
WRR�ODUJH�FXW�OHQJWKZLVH
LQWR�WZR
��WDEOHVSRRQ�ILQH
JURXQG�FKLOL�SRZGHU
��KHDSHG�WHDVSRRQ
WXUPHULF�SRZGHU
��KHDSHG�WHDVSRRQ
JURXQG�JDUOLF
6DOW�WR�WDVWH

0DULQDWLRQ
��[���LQFK�&H\ORQ�FLQQDPRQ�VWLFNb
��DQLVH�IORZHUVb
��FDUGDPRPb
��FORYHV
��WDEOHVSRRQ��FXPLQ��DQG�IHQQHO
OLJKWO\�URDVWHG�DQG�SRXQGHGb
��EUXLVHGb6HUDLb�OHPRQJUDVV�
��VPDOO�EODGHb3DQGDQbOHDI�FXW�LQWR
WKUHH
���WR����VPDOO�UHG�RQLRQV��FKRSSHG
ILQH
��ODUJH�UHG�RQLRQ�FKRSSHG�ILQHb
��WHDVSRRQ�JURXQG�JDUOLFb
��WDEOHVSRRQ�JURXQG�JLQJHUb
��ODUJH�ULSH�UHG�WRPDWRHV��FKRSSHG
ILQH

���VPDOO�KRQH\�WRPDWRHV��KDOYHG
��KHDSHG�WDEOHVSRRQ�VSLF\�URXJK
JURXQG�FKLOL�SRZGHUb
��WDEOHVSRRQV�URDVWHG�URXJKO\
JURXQG�PL[HG�VSLFH��JDUDP�PDVDOD�b
��IUHVK�UHG�FKLOLHV�FXW�LQWR
OHQJWKZLVH�WZRb
��IUHVK�JUHHQ�FKLOLHV�FXW�OHQJWKZLVH
LQWR�WZR
��VSULJV�FXUU\�OHDYHV���FXS�WKLFN
FRFRQXW�PLON�FUHDP��RU�FRFRQXW
PLON�LI�SUHIHUUHG�b
6XJDU��WR�WDVWHb
6DOW��WR�WDVWHb
2LO��IRU�VDXW«

3UHSDUDWLRQ�7LPH�����PLQXWHV
&RRNLQJ�7LPH�����PLQXWHV

6HUYHV����SHUVRQV



3RXQG�WKH�JUHHQ�FKLOLHV��DQG�JLQJHU�ZLWK�VDOW�LQ�D�PRUWDU�DQG�SHVWOH�RU�D
JULQGLQJ�VWRQH�b
3XOS�WKH�FKLOLHV�DQG�JLQJHU�ZHOO�b
$GG�LQ�PDQJR�DQG�NHHS�SRXQGLQJ�RU�JULQGLQJ�b
$GG�LQ�WKH�JUDWHG�FRFRQXW�DQG�SRXQG�WLOO�WKH�FRFRQXW�LV�ZHOO
LQFRUSRUDWHG�LQWR�WKH�RWKHU�LQJUHGLHQWV�
/DVWO\��DGG�LQ�OLPH�MXLFH�DQG�FKHFN�WKH�VDOW�DQG�DGG�LQ�PRUH�LI
QHFHVVDU\�
3ODWH�DQG�VHUYH�DV�D�FRQGLPHQW�IRU�DQ\�PHDO�EXW�LV�EHVW�ZLWK�ULFH�DQG
FXUU\�OXQFK�
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3UHSDUDWLRQ�7LPH�����PLQXWHVb
6HUYHV����WR���SHUVRQV

����UDZ�JUHHQ�PDQJR�VNLQ�SHHOHG
DQG�JUDWHGb
��FXS�ORRVHO\�SDFNHG�IUHVKO\�JUDWHG
FRFRQXW
����*UHHQ�&KLOLHV�FKRSSHGb
��LQFKHV�SLHFH�RI�JLQJHU�FKRSSHGb
6DOW�WR�WDVWH
'DVK�RI�/LPH�-XLFH

`äőĂĩà͢

5HFLSHV�E\�,QGUD�,VZDUDQ

HĢúŅäàĆäĢőŉ͢


